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本文研究得出以下结论：1、中国的对外投资符合 IDP 的 U 型曲线路径，中


























With the stable and speedy economic development, China has a rapid growth in 
outward FDI. Investment Development Path is a main theory explaining the 
relationship between economic status and the level of foreign direct investment of a 
country. It is of importance for the development of China to do research on China’s 
outward FDI based on IDP theory. The paper attempts to analyze the traits of China’s 
outward FDI, point out the IDP stages China and its main host countries are in, 
explain the relationship between China’s outward FDI and the economic 
development. 
Firstly, the paper defines the relevant concepts of outward FDI and introduces 
Investment Development Path theory in details; Secondly, it overviews China’s 
outward FDI in theory from the aspects of developing stages and traits; Thirdly, in 
demonstration, it makes 6 models, differentiating flow data and stock data, quadratic 
function, cubic function and the fifth power function, to empirically examine outward 
FDI path of China and its main host country. It classifies China’s main host country 
based on their IDP stages. Then, it comes to the conclusion and analyzes the 
relationship between outward FDI and economic development with granger causality 
test. Finally, it presents some specific recommendations. 
We draw the main conclusions as follows. China’s outward FDI development 
route is in accordance with the general rules of IDP theory. China has turned from IDP 
stage 2 to stage 3. Most of China’s main host countries stay in the first three stages, 
but there is a trend that China’s outward FDI is extending to the countries in stage 4 
and 5. In the short run, economic growth in China promotes its outward FDI growth, 
while the effect of outward FDI growth to economic growth is non-significant; in the 
long run, the outward FDI growth in China promotes its economic growth, while the 
effect of economic growth to the outward FDI is non-significant. 
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全球经济体系的关键。FDI 可以分为内向 FDI（(Inward Foreign Direct 
Investment, IFDI）和外向 FDI（Outward Foreign Direct Investment, OFDI），
本文主要研究后者。英国经济学家 John H. Dunning 提出了“净对外直接投资”
（Net Outward Investment, NOI）概念，即一国企业对外直接投资总额（OFDI）
减去引进国外直接投资总额(IFDI)。 
20 世纪 60 年代以来,国外学者越来越关注国际投资问题，出现了若干种不
同的论点, 如海默的垄断优势论、巴克利的内部化理论、费农的产品周期理论等, 
在总结这些传统理论基础上, Dunning 提出了国际生产折衷理论或称三优势组合
论。20 世纪 80 年代，Dunning 提出了投资发展周期（Investment Development 
Cycle)理论，根据各国经济发展水平，为各国参与国际直接投资划分了若干阶段。

























直接投资, 对世界经济产生了极大影响。近年来,中国的 FDI 引进量和输出量都





























































































本文拟对 2009 年末中国对外直接投资存量前二十位的国家或地区进行 IDP
阶段研究。但是，由于无法获得个别国家或地区的齐全数据，只能对 12 个国家
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检验，比如 Dunning、Hoesel 和 Narula，Dunning、Kim 和 Lin 对第二次对外投
资浪潮的代表国家和地区韩国、中国台湾的对外直接投资研究；Barry，Gorg 和











1993、1995；Dunning and Narula 1994，1996），逐步形成投资发展路径五阶段
理论。Dunning 和 Narula 描述的 IDP 五阶段理论以 U型曲线描绘如图 2.1 所示。 
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